
For Investment
Northern Pacific.
Great Northern
(C. B. & Q. Collateral)

Joint 15-Year Convertible
6Vz% Gold Bonds
DUE JULY, 1936

Yield about %
Great Northern

Railway
General Mortgage 7% Bonds

Series "A"
DUE JULY. 1936

Yield about 7.30%
Northern Pacific

Railway
General and Refunding 6%

Gold Bonds Series "B"
DUE JULY. 2047

Yield about 6.22%
Descriptive circulars

upon request

BARSTOW & CO.
Members New York Slock Exchange
It Exchange Place, New York

Telephone Bowling Green 8686

Fort Scott 4s
Due 1936

Mortgage on most valu¬
able mileage of the
Frisco System.

The junior preferred
stock of the Fort Scott
paid dividends through¬
out the reorganization of
1913.

Yield about 7.80%

Roosevelt & 3on,
Founded 1797

Seasoned Investments

30 Pine Street, New York

Our
Selected List

Of

Municipal Bonds
will be a valuable aid to those

having funds avai1aole fot con¬

servative investment Municipal
Bonos are exempt from all Fed¬
eral Income Taxes and at present
areselling at unusually low prices.

Yielding 5% to

Ask for Circular C-7

W'Hiam fclQwipton (a
Investment Bonds

14 Wall Street, New York
St. Loui* Chicago
Cincinnati (tew Orleeae

J. K. Rice, Jr. & Co. Will Buy
100 Atlantic Lottos Pet. Com.
100 Arner. Lithographic Com. A Pfd.
100 f llnrhfirld Coul Com.
00 Celluloid Co. torn. & Pfd.
no Franklin Insurance
25 Home Insurance

BOO MeCall Corp. Com.
SB Midland securities
100 Mohawk Valley Co.
ll'O \. V State Rys. Com. A Pfd.
no .Vlles-Bcmcnf-Pond Com.
.10 Kojitl Baking Powder Pfd.
no ltovnl HitUrg Powder
20 ^anhorn Mnp
SB singer Manufacturing
100 Woodlawn Cenietcr.r

J. K. Rice, Jr. & Co. Will Sell
100 American Hawaiian 8. 8.
no Celluloid Co. Coin. A Pfd.

100 Cllnrlifleld Coal Com.
20 Coronet Phosphate Co.
SB Farmers Loan A Trust stock

Ft. Dodge. I>e. Molncs A So. Com.
CO (Jreal American Insurance
7.1 North Itlver Insiirnnre
00 Nllcs-Bctncnt-Poiid Com.
no Phelps Dodge Corp.
loo It. A. lie.mold* Toh. Com. "B"
2IM1 Nnt. lee A Coal Com.
100 si. Louis Coke & Client Pfil.
2.1 Standard Oil of Kentucky
100 Winchester Co. 1st Pfd.
50 West Vn. Pulp A Paper

J.K.Rice,Jr.&Co.
Phone* 4000 to 4010 John. 30 Wall 81.. N*. V.

Ask your Banker about

Moody's
RATING BOOKS

on

Railroads.Public Utilities
Industrials. Governments
He uses them in selecting the investments

for his institution.
If you are an investor you slt-m'ri use thr.T.
Issued Annually in f< ur volume*. Sand l«>r

information to

'Moodys Investors Service
35 Nwmh Street. Nr»' York

OuMtf#

If# .ttfi * *%*?*.*

STREET HEARS U.S.
NEEDS $500,000,000
Next Federal Financing Ex¬

pected to Be Certificates or

Short Term Notes.

Wall Street expects that the next short
term financing by the United States
Government will take the form of $400,-
000,000 to $600,000,000 certificates of in¬
debtedness or three to five year notes,
provided plans under discussion be car¬

ried out Merely to meet the Interest

payable on May 10 In the second Lib-
ertys will take $70,000,000, and $232,-
124,000 will be required to liquidate the
certificates which mature on May 16.
Those certificates are redeemable In
cash and can be redeemed at any time
prior to May 16, at the option of their
holders, according to announcement
made yesterday by the Federal Reservo
Bank.
With the withdrawal of $13,000,000 of

United States deposits scheduled for to-
day there remains hi the hands of mero-
ber banks In this district a trifle more
than $90,000,000, which will be reduced
by withdrawals on Thursday and next
week. Under the circumstances, to pro-
vide a normal working balance for the
Treasury In this district and elsewhere,
the minimum amount to be raised Is cs-

tlmated at $400,000,000, and Wall Street
heard yesterday that Washington Is
figuring on one of $500,000,000.
The plans announced yesterday by

Andrew W. Mellon, Secretary of the,
Treasury, for spreading the $7,500,000,-
000 floating debt. Including about
$4,100,000,000 of Victory 4 %'s and 3 \'n.
Into an annual maturity of about
$1,000,000,000 a year from 1922 to 1928.
met yesterday with unqualified approval
in Wall Street banking circles. It was

pointed out that the plan, when carried
through, would not shut the door to a

long term funding operation for the
entire amount in case that money rates
went to 4 per cent, or lower, and that
the head of the Treasury Department
merely was exercising foresight to pave
the way to make the financing of the
Victory loan maturity, optionally re¬
deemable on June 15 or December 15,
1922, and finally payable on May 20,
1923.
As bankers read the plan, after an

initial Issue of certificates and possibly
of short term notes as well, lo be paid
for on May 16, the offerings will he
sandwiched, first a certificate of In-
debtedness and subsequently a short
term note, &c. The original Issue of
VIctorys was approximately $4,500,000.-
000 and through the operation of the
sinking fund and purchases in the open
market the amount outstanding is less
than $4,100,000,000. With the proceeds
of short term note Issues, the balance
outstanding may foe reduced Mil! further.
Bankers said yesterday that the ex¬

isting machinery for marketing certlfl-
caies of indebtedness was adequate to
place $500,000,000 new ccrtlf'cates or
short term notes a month, particularly
as the trend of money rates was lower.
The possibility of revival of an organ-
isatlon similar to that which distributed
the Libertys was scouted on the ground
of being unnecessary.

THIRD PLAN SPRUNG
AT READING HEARING

Would Trustee and Sell Coal
Stock for Holders.

Philadelphia, May 2..The manner
In which the Reading: Company proper¬
ties. ordered dissolved by the United
States Supreme Court, ehall be segre¬
gated was held under advisement by
the Federal District Court after a hear¬
ing: here to-day. The court asked the
Heading Company and the Government
to fl'e a printed copy of a modified plan,
as agreed to by them, within ten days.

Contentions of a. group of preferred
stockholders that they should share with
the common stockholders In the division
of the 933.000.000 of book eurplus In
the Reading Company, s. holding com¬
pany for the coal and other Interests of
the Philadelphia and Reading Railway
Company, were heard.

Slnco the last hearing In the case con¬
ferences between the Government and
counsel for the Reading Company re¬
sulted in the elimination of two points
which were to have been discussed to¬
day, said William Clark Mason, of coun¬
sel for the Reading, in opening the dis¬
cussion. One, he said, was an agree¬
ment that the stockholders should not
be required to pay 10 per cent to the
bondholders for the release of the coal
property from tho Hen of the general
mortgage, and the other was for keep¬
ing the stock Intact and the Reading
Company assigning Its equity In the
stock to a new corporation and Issuing
certificates of interest to the stockhold¬
ers benefiting under the dissolution plan.

Allan MrCarty, counsel for the Pros-
sen committee of common stockholders,
offered an alternative plan, which he
said would make It unnecessary for the
courts to pass upon the respective legal
rights of common and preferred stock¬
holders. Ills plan suggested tho coal
company's stock and property be placed
in the hands of a trustee until It could
he sold on the. market at a figure near
Its real value; that the proceeds be
placed In the treasury of tho Reading
Company and distributed according to
the terms of the stock certificates of
the common and preferred classes. and
if the distribution were not satisfactory
to either all legal rights could be s<.-
tled In proceedings other than those now
before the court.

$125,777,990 GUARANTY
PAID TO RAILROADS

Total Since September 1 Hat
Reached $390,325^64.

Payment* *o railroad* on uccount of
the six month.*' guasanty authorized by
t i.o Winaluw act lwive amounted to
1125,777,990, bringing the aggregate dis¬
bursements of this character since Sep-
ember 1 to $U90,32A,R«4. leaving ap¬
proximately J230.000.000 yet to be paid
on u guaranty of $4 2r>,OOO.OflO, whleli
was augment**! to $625,000,000 by
reason of the $200,000,000 operating
deficit sustained In the six months'
period. The remaining sums due tho
i-oada on this account are subject to
adjustment by tho Interstate Commerce
Commission for maintenance items.
The foregoing account is separate

from accounts arising from the period
(f actual Government operation con-
:iirn!ng which but few road.< have ar¬
rived at ,1nal aettlaments.

NHA It BAST BANK OKGt.MZED,
Rodolfo Hollo, manager of the Ameri¬

can branch of Banco ill Roma. 1 Wall
street, announced yesterday the organ-
tcatlon of the Banco del Levants, with
a capital of £l.900,000. The head ©fllce
of the Institution will be at Alexandria.
Egypt, and It will conduct several
branches In Egypt. Syria and Palestine.

HEADS M It All *17 II A Mi.

STHACfsr. y V.. May 7. .V/llllam II.
Keiiry, on" of 11 mo »t nromhi nt of tip-
tf-to |Jr roerr,t!'. lender*, was to-ds"
'ft. rl pre«Hetit of the Merchants Bank,

,>i ' »hc oldest banking Institutions In
central .Vew York.

THESE fine days make you want tliat auto-
mobile moit. Read the Automobile Ex-

rhang" Ada. In eie*«|f|ed sarflnn. Many
bargains thsra. All makea..A4v.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
London Paris

. Foreign Exchange
Administrator Guardian

Member Federal Reserve System and New York Clearing House

A Bank For The Builders of Business

Caring for Securities

Once a man has obtained
some one to care for his
securities satisfactorily, he
never wants the task again.
That very service is sup¬
plied by our Trust Depart¬
ment.

GARFIELD
NATIONAL BANK.

23rd Street where Fifth Avenue crosses Broadway

From and after this date the firm of

Colgate, Parker & Co.
will be continued under the name of

Parker & Company
by the present general partners with the exception
of Mr. Craig Colgate and Mr. Prescott Erakine
Wood who have this day withdrawn.
Mr. Sidney W. Fish becomes a special partner.
Mr. Louis du Pont Irving, special partner, with¬
draws.

Parker & Company
Henry S. Parktr
Frank Hamilton Davis
Darragh A. Park
Sidney W. Fish, special

Mar 1.1921

We take pleasure in announcing that

Mr. Prescott Erskine Wood

this day becomes a general partner in
our firm, resident In New York City.

West & Co.
52 Broadway 1417 Chestnut Street
New York Philadelphia

May 1.1W1

EUROPE NO MARKET
FOR CAR EQUIPMENT
W. H. Woodin Finds Export

Costs Barrier to United
States Competition.

American equipment manufacturers
cannot compete with Germany and Bel-

glum for European business owing to

transportation coats and the added coat
of reassembly on the other aide, W. H.
Woodin. president of the American Car
and Foundry Company, said yesterday
on his return from a sl« weeks trip to
Europe.

"Except for certain t> pes of passenger
car. we cs.n only sell Europeans equip¬
ment when they are unable to purchase
elsewhere or when they are una bin to
pay and want both cars and money,"
said Mr. Woodin. "Our principal ex¬
port fields must lie In South America,
South Africa. Australia, China and pos¬
sibly In smaller decree In Japan.
"Way and structures on the railways

of France and Italy have been main¬
tained In generally irood condition, but
the equipment generally will call for1
substantial supplies for repairs."

"Additions to equipment on American
railroad* have not kept pace with the
country's Industrial and commercial
growth and the shortage must ultimate¬
ly be insd up." continued Mr. Woodin.
"Domestic demand for equipment will
bcfcln to pick up in the lata summer,
when Increased tallroid traffic lias
wiped out the freight car surplus which
must be expected."
The effect of rapid strldea toward eco¬

nomic recovsry Is apparent in Ttaly,
¦aid Mr. Woodin. Paper amap

(amounting to 1,300,000,000 lire has been
retired and the country's debt reduced
by 3,000,000.000 lire. Such labor trou¬
bles aa have not been entirely eliminated
are diminishing in Importance.
A turn for the better In France Is

shown by the fact that for the first tlrao
since the war exports in the la*t two
months have exceeded Imports, he said.
Tho salvation of France, he declared,
lies In getting down to work without de-
pendence on the German Indemnity.

STERN DIVIDEND ARRANGED.
.Vow Stock Issue to Settle I npald

Amounts.

The board of directors of Stern Bros,
has arranged to refund back dividends
on the cumulative preferred stock with a

stock dividend and by tha exchange of
present 7 per cent, preferred stock for
now t per cent cumulative preferred
stock, share for share. The dividend
will amount to 23 % per cent., payable
In new 8 per cent preferred stock.

After payment of the dividend all of
the old 7 per cent, stock will be ex-
changed share for share for the new 8
per cent, stock and the old stock will be
cancelled. Tho committee named to
carry out the plan consists of Howard
liayne, vice-president of the Columbia
Trust Company; Howard ,T. Sacho of
Goldman, Sachs A Co., and Hsrbert H.
Lehman of Lehman Bros.

NEW MOTOR CAR COMPANY.

Tt n. Collins, former president and
general manager of the Cadillac Motor
Company, whose resignation from the
General Motors organisation was an¬
nounced last week, la forming the Col¬
lins Motor Car Company under Michigan
laws, with a capita I Isstlon of Slft.oao,-
'¦>00. The company will msnufacture in
Detroit a car to be known as the Collins.
It will be on display on next January.

It had bs«n reported that Mr. Collins
was to Join W. C. Durant, now I cad of

it Motor* IB*

own and offer

£250,000
CITY OF RIO DE JANEIRO

Sinking Fund

S% Loan of 1909 -1934

Unconditionally guaranteed by the U. S. of Brazil
DENOMINATIONS: £20. £50. £ 100. £ 500. £1000

Original Issue £ 2,000,000
Redeemed aft Par £ 636,690
Outstanding £ 1,363,310

INTEREST PAYABLE: JUNE 1st, DECEMBER 1st

Redeemable by annual drawings aft par, in London, on November lsft by means ofa2%
Cumulative Sinking Fund.

Secured by a lien on the Trades and Professions Tax, the average revenue from which for 1910-1919
has been approximately £130,000.
Payable as to principal and interest, in Pounds Sterling, or at the option of the holder, in Dutch Guil¬
ders or Swiss Francs, at the following fixed rates of exchange: £1 equal to 12.05 Guilders or
25.10 Swiss Francs.

The following table shows the approximate yield of the Bonds when drawn for re*

demption, and cashed In Swiss Francs which at present is the most favorable rate of
exchange, and equals $4.40 per 25.1 Francs; also when cashed at an increased
rate in either of the three currencies:

Date Drawn Rate Yield Rate Yield
November 1921 4.40 73% 4.40 73%
November 1922 4.40 33.50% 4.60 35.50%
November 1923 4.40 22.50% 4.86 (normal) 28%
November 1924 4.40 17.80% 4.86 22.50%
November 1925 4.40 15.40% 4.86 19.50%
November 1926 4.40 14% 4.86 17.25%
November 1927 4.40 12.90% 4.86 15.75%
November 1928 4.40 12.10% 4.86 14.62%
November 1929 4.40 11.50% 4.86 13.87%
November 1930 4.40 11% 4.86 13.25%
November 1931 4.40 10.60% 4.86 12.62%
November 1932 4.40 10.25% 4.86 12.12%
November 1933 4.40 9.90% 4.86 11.62%
November 1934 4.40 9.70% 4.86 11.25%

The interest and sinking fund payments on account of these bonds have been, and are being met
regularly. Coupons and drawn bonds may be cashed in New York at the prevailing rate of exchange.

Price $650 flat (including 5 months' interest) per £200

PYNCHON & CO. PAINE, WEBBER & CO.
Members Nev> York StockExchange 9Members New York Stock Exchange

111 Broadway The Rookery28 Broad St.
NEW YORK CHICAGO NEW YORK

1 Drapers Gardens, K12 Excitants Bldgi. 20 Place Vendome ^ Devonshire St.The Rookery
LONDON! E.C LIVERPOOL PARIS BOSTONCHICAGO

Th' abat e information and jfofiV c-. let* tun obtained from lourctl which w*

reem reliable, end. aithingh no: eui.ranieed, are accepted by ue at accurate.

A Valuable
Loose-Leaf SecurityRecord

For Investors
N extended experience as dealers in
bond investments has shown us that
the average investor finds it diffi¬

cult to keep a satisfactory record of his
investment holdings.
To meet this need, we have prepared

tne Loose-Leaf Security Record Book
herewith illustrated. While prepared
primarily for recording bond holdings,
it can also be used for other securities.
It is compact, practical, and capable of
expansion with any increase of holdings.

Besides the forms for recording the
details of each investment, the investment
income by months, and the source of
income segregated for Income Tax pur¬
poses, the book's contents also include a

bond interest table and a chart giving
information regarding all Liberty tnd
Victory issues.

A copy of (hit Stcurity Record itill be tent to interfiled
inreiton without cotl or obligation. Alb for boob MD-2.

HALSEY. STUART &. CO-i«-
49 WALL STREET, NEW YORK

TELEPHONE HANOVER AOOO

DETROIT AT. LOUTS MINNEAPOLIS "MILWAUKEE.

I llirAC'.O PHILADELPHIA ROETON

J. M. DAVIS KLBCTED.

3. M. l>avl* has hern elected president
of Manning. Muw«U A Moor*, Ina, In

[pteae mt the tot* A. i. Baboook. Mr

Pari* formerly was vice-president of the
Ha timere end Ohio Railroad and »en-
.rnl manarer of it* New York and
S talon Island mil Una* and terminal*.

Ho eerved seven year* as an operating
officer of the Vnlon Pacific an<l South¬
ern Paclfla roads, and for a Uke period
In a similar oapaolty with the Gre.it
Northern Bailroad.

CANADA.
is now the world's largest
producer of gold.

LEBEL OHO
.situated in Northern On¬
tario, Canada's richesl gold
producing area, the only re¬

gion in the world where the
output of gold has increased
during the past few years.

.is the latest development in
the Kirkland Lake district.
Its stock has remarkable spec¬
ulative possibilities.

Write for dettriplkc folder H-IO

J.F. McGOVERN & CO.
Member* Philadelphia Stack Ezcham,*
32 Broadway, New York

Telephone: Broarl 2129
1430 S. Penn Sq., Philadelphia

Direct Price t* Wire

French Government Bonds
German Municipal Bonds
Belgium Government Bonds
British G overnment Bonds
Argentine Government Bonds
Japanese Government Bonds
Italian Government Bonds

All Foreign Bonds

Eought, Sold & Quoted

.
43 Exchange Place, New York

Telephone* 8300-1# Uonorer

uBiiiiiiimiiirir

Clyde S. S. Term. 5s, 1934
Gulf Oil 7s, 1933
Goodyear 8s, 1936
Italian Cons. 5s
Italian Treas. 5s, 1925

ftlELY CO.
40 Wall Street,. NewYork

Phone -John S330
aiininiiiiLiiimiimnimuiiiuu'hoiuj^Mniri

Suggestions for Investors
may he had on request

A. B. Leach &. Co., Inc.
tnveelment 8< ruritiee.

62 Cedar St., New York
Chicago Philadelphia Huston IfartfeH
Cleveland rttubunth Minneapolis

/


